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even the net balances outstanding at the end of each bill
clearance at fair time were themselves normally carried over in
bills of exchange made payable at a later fair, the actual cash
employed was clearly small in amount. Lyons, therefore, was
to suffer little from strictly economic interference at the hands
of the monarchy, and although the commodity trade dwindled
in the seventeenth century, and although religious and political
measures by degrees altered the balance of nations represented
in the Chambre de Compensation and more Frenchmen came
in, the financial structure remained unimpaired. The conven-
tion of the four-a-year payements was retained and it was at
the fairs that a great part of the financial activity took place.
But the deposit and bill business in the1 hands of the polyglot
banking fraternity went on all the time. Many of the kings of
finance either lived there or set up their principal branch
establishments in the town.

A Venetian ambassador wrote in 1528: 'Lyons is at the
foundation of Italian commerce and in great part of the com-
merce of Spain and Flanders as well.'1 A century and a half
later a French publicist insists with equal emphasis on the key
position the town occupied in the business of trade remittances
and money-lending:

Denmark, Holland, Sweden come to Lyons to do business, to secure
letters of exchange for their purposes in Italy, Spain, and beyond the
Mediterranean- England and other kingdoms have no other passage
save through Lyons on their way to Italy or elsewhere if they want
money; Spain is in the same position, and those who come from, the
lands of the Grand Signor and the Indies go through Lyons on
coming to France in order to obtain money or letters of exchange.2

It was above all the Italians who built up this business,
although they lost their grip on it at Lyons after the death of
Henry IV. The Florentines and Lucchese were especially
prominent, while the Genoese co-operated for a while. But
the money interests represented by Genoa drifted away during

1  A. Navagero, quoted G. Martin, 'La Monnaie et le cr6dit prive', in Revue
d'histoire des doctrines econormques, ii. 17 (1909).

2  Bezian-Arroy, Traite des Usures (1674), p. 164.